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A Hydro-Eleetrio
Power

Twenty-Year Bond

yielding 7.45%
" Secured by mortgage on all .

the property of the
Central Maine Fewer Ce.
serving an old - established
¡ntdustrial territory including
eleven of the sixteen counties
of Maine.
We ha« been identified with
the bond financing of this
Company for the past twelve
years and recommend this
issue for conservative invest¬
ment

Plie« 95V_- «nil int.
Complete circular on request.

Harris, Forbes & Co
Pine St-, Car. William

NEW YORK

Head» Metropolitan Bank
Alfred. W. Hudson has been elected

rice-president of the Metropolitan
Bank to succeed the 1st« Augustus G.
Corby, it was announced last night.
Jlr. Hudson was formerly president of
the First National Bank of Syracuse
and more recently vice-president of
the Semet-Solvay Company, in charge
of finance.

Plan Argentine Rail Loan
Negotiations for a $5,000,000 two-

year 8 per cent loan for the Argentine
gtate Railways have about been con¬
cluded in this market, it was learned
yesterday. The National City Com¬
pany and the Guaranty Company of
New York ore understood to be in¬
terested jointly in the loan. The pro¬
ceeds are to be used for the purchase
of American-built locomotives.

Federal Reserve System
Shows Continued Gains

Further Advance in Ratio of
New York Bank Also

Shown
The Federal Reserve system Im¬

proved its position further last week,
according to the statement issued yes¬
terday as of the close of business on
Wednesday.
Th« ratio of total reserves to de¬

posit and Federal Reserve note lia¬
bilities combined rose from 66.5 to 60.8
per cent. Tho system gained approxi¬
mately $22,000,000 in gold reserves,while member bank borrowings were
practically unchanged.The Federal Reserve Bank of NewYork in its statement revealed a ratio
of total reserves to deposit and Fed¬
eral reserve note liabilities,combined
of 75.5 per cent, compared with 74.6
per cent the week previous. Its ratio
of gold reserves to Federal Reserve
notes in circulation, after setting aside
35 per cent against deposit liabilities,
touched a new high of 118.3 per cens,
compared with 114.7 per cent the we.k
before and 41.5 per cent a year ago.
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Bank of England Statement
LONDON, Sept. l.. The weekly

statement of the Bank cf England fol¬
lows:
Gold .£128.409,000 Inc. _6,5**2
Reserve . 19,969,000- Dec. 919,000
Note* reserve.,, 18,348.000 Dec. »25,no»
Circulation. 125,039,000 Inc. 925,000
Dubllo dop. 13,800,000 Dec. 3,906.000
Other dep ..... 109,297,000 Inc. 6.789,000
Government sec. ft5.101.000 Ino. 2,686.000
Other sec. 79,800,000 Inc. 1.142.000
The proportion of the bank's reserve

to liability this week is 14.60 per cent;
last week it was 15.60 per cent. Rate
of discount, 5% per cent.
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Bank of France Statement
PARIS, Sept. l..The weekly state¬

ment of the Bank of France fhows the
following chenges, in francs:
Gold In hand.Inc.. 2_1-£0j¡Sliver In hand.Inc.. ,1,02xNotes In circulation.Inc.. _41,7,'i..,0O0
Treasury deposits.Dec. *_l,Osri,OO0
General deposits.Inc.. 108.342,000
Bills discounted.Inc. O«,sS2.0O0
Advances .'-....*>ec 1,04C,000
Fresh advances to the state

amounted to 400,000,000 francs.

Federal Reserve Banks
WASHINGTON, Sept. l..The condition of the twelve Federal Reservebanks at the close of business August ,31 was as follows:

RESOURCES
, Aug*. 31 Aug. 24 Sept. 3. 1920Geld and «old certificate«.. . $413,9O0,t>00 $426,699,000 $165.0.70,000Gold settlement fund.F. R. Board...... 428.075.000 426,454.000 410,507.000Gold with foreign agencie«. - - 111,455,000

Total sold held by bank«. $841.975,000 $863,163,000 $687,032,000Gold -with Federal Reserve agent«. 1,894,533.000 1.646.109,000 1,132,219,000Gold redemption fund. 104,563,000 120,816,000 143.059,000
Total gold reserve«.. $2,«41,061.000 $2,619.078.000 $1,962,310.000Legal tender notes, silver, «te. 146,859.000 147.078,000 156.647,000
Total reserve». $2,787.920,000 $2,766,166,000 $2,117,957,000Bills discounted:

Secured by V. 8. government obligation« 545,176,000 641,754,000 1,332,892,000All other. 946,769,000 963.697,000 1.412,035,000Bills bought in open market. 35:330,000 35,209,000 313,501,000
Total bills on hand..- $1,627,256,000 $1,530,560,000 $3,058.428,000P. 8. bonds and notes. 34.008.00ÍI 34,099,000 26,875,000V". S. certificates of indebtedness:

One-year certificate« (Pittman act).... 193.875,000 201,876,000 259,375,000Allotber. 2,360,000 2,800.0010 20,268,000
Total earning asíeta. $1,767.483,000 $1.769,334,000 $3.364.936.000Bank premise«. 27,509,00t> 27,266,000 14,921,000five per cent redemption fund againstFederal Reserve Bank* note«........ 9.539.000 9.683,000 11.695,000tjucolleeted item» . .... 465,897,000 463,592,000 762.D92.O0OAll Other resources. 17,470,000 17,253.000 4,990.000
Total resource«.,. $6.066,823,000 $5,053,174,000 $6,267,091,000

LIABILITIES
C_pHti paid In. $103,060,000 $108,030,000 $97.138,000-Vrplfl«.-,. 218.S24.000 213,824,000 164,745.000Reserve! for government franchUe tax.. 48,061.000 47,824,000-Petoslts

Government.48.809,000 31,479,000 «8,887,000Member bank«.reserve account. 1,618,901,000 1.616,964,000 1,829,832,000All other.25,044,000 26.188,000 39.123,000
Total. $1,690,764,000 $1.673,631,000 $1,934,'342,000T. R. notes In actual circulation.. 2,481,468,000 2.485,914.000 3,243,270.000T. R bank notes in circulation.set lia¬
bility._. 109,864.000 112,811,000 206,423,000Deferred availabltity Item«. 389,362,000 397,011,000 664,476.000;.U other llabilitlee....» 19,443,000 18,129.000 67,703,000

Total liabilities . $5,065,828,000 $5,053,174,000 $6,267,091,000Ratio of tot»! reserves to deposit and F. *_'.__._R. note liabilities combine^. «6.8% 66.5%42.5%Ratio of gold reserves to F. R. note« In
circulation after setting aside 36*

_ _against deposit liabilities. 88.6% 87.7%46.6%
Reserve percentage« of one year ago calculated on basis of net deposits andFederal Reserve Note« in circulation.

Federal Reserve Bank of New York
RESOURCES

Aug. 31 Aug. 24 Sept. 3, 1920Gold and gold certificate«. $323.566,867 $336,972,000 $77,021000Gold settlement fund.F.R.Board. 77,240,166 61,718,000 60.102,000Gold with foreign agencies. -¦.. ¦ - 40,906,000
Total gold held by bank. $400.807,033 $397,890,000 $168;029,000Gold with Federal Reserve »gent....... 602,018,378 472,291,000 275,070,000Gold redemption fund. 20,000,000 20.000,000 35.803,000
Total gold reserve«..'. $922.825.411 $889,981,000 $478,902,000Legal tender note«, «liver, «to. 68.916,662 61,775,000 124,842,000
Total reserves. $981,740,964 $961,766,000 $603,744,000Bills discounted:

Secured by V. S. government obligation«:For members. 126.040,093 127.666,000 582,978,000For other Federal Reaerve bank«. 25,627,700 27.887,000
Total. $161,667,793 $165.653.000 $682.978,000AH other:

For member«... 195.161,842 195.112.000 392,368,000For nther Federal Reserve bank«. 9,240,000 9,985,000 -.Less: Rediscounts with other Federal
Reserve banks.,. " ¦ 47,600,000

Total. $204,401,843 $205,097.000 $344.868,000Bills bought in open market. 16.301,967 13,879,000 94,476,000
Total bl.ls on hand. $371.271,693 $374.529.000 $1,022,322.000U. C. government bond« and note«.. 1.005,400 1,005,000 1,612,000U. 6. certificate» of indebtedness:One-year certificate» (Pittman act)... 62.278,000 M,27«,000 69,276,000All other. - .'- 10,491,000
Total earning assets.. $424.663.993 $427,810,000 $1,099,601,000B»nk premise«.,. 6,618,281 5,516,000 3,943,000Five per cent redemption fund againstF.R.Banknote». 1,«83,760 1,684.000 2,123,000-Uncollecteditem« . 96,032,907 99,719,000 168,038,000A.l other resource».. 2,647,480 2,829,000 698.000
Total resource«. ÍIMÍ.Í76.ÍS7 $1,489,314,000 $1.878.146,000

LIABILITIES
Capital pall In.-,. $27.087.400 $27,087.000 $26.362,000Burplu». 69,81$.8«8 69,318.000 51,308,000Reserved for government franchis* tax.. 18,964,010 18.880,000Deposits:
Governm-nt . 21,836.947 7,944,00» 27.006.000Member OanKs.reserve account. 634,905,476 621,420,000 719,621,000All other. 11.887,917 11,949,000 19.171,000
Total . $668.930.342 $64Í.313,000 $766,798,000F. R. notes í_ actual''circulation. 632.319,337 634.OJ3.000 865.649.000P. R. Bank notes in circulation.net lia¬

bility.29,070.200 28,671,000 36.268,000Deferred' avá<lab'lilty Item«..*. 72.680.698 78,085,000 101.260,000Kl\ other ¡labilities.. 4.126,131 4,062,000 32,811,000
Total liabilities. $1.512.176.387 $1,489,314.600 $1,878,146,000Rnjlo of total reserves' to deposit and -._»'*a _«,..-*' R. note liabilities combined. 75S%?<¦«%3»-«%Ratio of gold reserves to F. R. note« In

circulation after setting a»id« 36% i-,_'__» «... »«t. ,Magainst depoelt liabilities. 118..% 114.7%41.5%-omingent liability on bill» purchaaed _..__'.___ *.-_._ ... .-*»_«.»for lorctcn correspondents......... $12.931,064 $12,826,859 $8.070,366

Standing of Reserve Banks
FOB THIS WEEK ENDED AUGUST 31

Ratio re- Due
serves to r..R«discounts.-, F. R. member
note« and Gold U. 8. Commercial notes In reserve¦"»nit deposit« reservos. paper. paper. circulation, accounts.'gk.ston . 71.4 $235,276,000 $38.868,000 $61,755.000 $341.411.000 $106,800,0002_w York. 75.5 922,826,000 151,568,000 204,402,000 632.320,000 634,905,000Philadelphia . «6.9 206.843,000 78.160.000 28,379.000 213,766,000 97,476,000Cleveland . 71.4 266,609,000 43,638.600 81,110,000 234.862.090 13S.836.000«ichMond. 40.1 60,010,000 30,453,000 73,010,000 107,006.000 49.591,000¿¿'anta. 40.8 61,487.000 35,078,000 64.395,000 127,468,000 40.8J9.000Chicago . 70 0 464,171,000 70,403,000 139,865,000 431.481.6.0 239,525,000tí, Lo««». 68.6 80.446,000 27.325.000 45,773,000 98,359,000 69,038,000Minneapolis . 39.4 38,689,000 6,267,000 63,928,000 65.618.000 41,478,000^atisa» City. 69.9 83,838.000 18.486,000 46.946,000 74,408.000 70,319,000£>*"«* . 40.1 26,427.000 «.961.000 46,762,000 39.106,000 38,674,000e»» francisco_ 64.6 215,590.000 38,300,000 90,434,000 225,723,000 107,001,000

FOB TUE WEEK ENDED AUGUST t«
£_*.*.£ . 74.4 $244.208,000 $32,486.000 $58,372,000 $241,022,000 $107,603.000St» i6Tk. '«.. 889.981,000 168,654.000 206.097,000 634.018,000 621.420,000£piUdelpbf* . «5.3 200.626,000 78.073.000 25.606,000 214,334.000 96,965,000»ilk *0<1 . 71 ° 281.934.001 42,921.000 86,705,000 2_st,9S9,000 13t,25f C0Ü«.uenmond . 41.1 «2,601,100 30,413.000 72,162,000 107.915,000 63,-?.r.,f>00?_i_ U . 4*1 ei.m.a.'iß -5,-12.000 «5.0.'l«,000 129,260,000 41,'.'7!.010if"e**» . «8.4 44S,8í7,iM)-*> 72.0S4.000 146.30«. 000 430.920.0ÖG |Í7,-*>5,OQO111«. U.'¦. 8B 9 82,670wOO 27.174,000 43.708,000 97,771,000 6*1.6.»:;.000«'»«««Poll». 40.3 38.5S4.0O0 4.169.000 6:1.708.000 56.470,000 40 6i*4.0.»0Bali* C!,y . 60 8 84.«>-<'<-0 17,470,000 4H.ri6rt.000 74.037.000 6:<.62l.nO0;__>"*¦.¦... 39 0 " 5. X« 9.JO S 7.894,000 47.077.000 :;9,05B.0>fl 4<J.:m CtO"*» francisco- 63.6 223,285.0-0 27,904.000 89,384,000 234,049,000 Î13.941.O0O
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Investment Information
Question» »f generalinterest to in¬

vestors witl bo nnswvrtd in this col¬
umn, in which caito only initials willbo used. Others will be answered bymail. Addit'xs nil inquiries, inclos¬ing a stamped, addressed envelope, toFinancial Editor, The Tribun«, Ï54\ Nassau Street, New York City,
Suggested Switches for Two Widows
Question.-Hi'.iir n render of The Tribuneanil noting the extrem« trouble vou go toto ailvlsn the saving class In their Invest¬ment», I aale you to kindly advise whethermy mother, a ¦widow seventy vanrs of age,has suitable holdings, via: $1,000 bond.Republic of Chile S per cent, $1,000 North¬western Hell Telephone 7 per cent bond.$1.000 Southwestern Bell Telephone. 7 percent bond, ?1,00Q Packard Motor Car Com-V?P\' 8-per C6nt »'"nd. Am also a widow,thirty-five years of afro, and a» I alwayswent to business, having a position whichat pre»ent pi.ys $50 per week, but expect adecrease any Jay, have mndt« the followingInvestments, Vhlch I would also ¡Uto youropinion 00. Fly« shares American ExpressCompany, five, share» Bethlehem Steel «per cent preferred, three «hares .standardOil of Nebraska, $1.000 United States Rub¬ber 7% per cent note, $500 Southwestern'tell Telpehone bond, $1,000 Puget SoundMuht and Power 7*^ per cent bond. Amlooking for safety, besides as large a yieldas possible, but would sacrifice yield ratherthai» principal. Could you suggest, sav,five or six tjonkls, in addition to the above.which you wouid consider good investmentsfor either of us'.'.Mrs. M. C. S.
Answer.We think that it would besafer and more conservative to shiftfrom the Republic of Chile 8s intoKingdom of Belgium 8s, and fromPackard Motor Car 8s into Otis Steel8s. The motor car business is highlyspeculative, and even with a well man¬aged company like the Packard a sud¬den change in public buying power ortaste may seriously affect a company'searnings. For yourself we would notadvise American Express Companystock or Bethlehem Steel 8 per centpreferred, nor common stock of theStandard Oil of Nebraska. It is onlynecessary for one oí these to go back

on you to have far more money wipedout than you would lose over a longseries of years by taking a little loweryield. We think your United StatesRubber notes are suitable, and theSouthwestern Bell Telephone andPuget Sound Light and Power bond
are good investments. The Northwest¬
ern Bell 7s, which your mother holds,
are, in our opinion, high grade. In
our opinion, the foreign governmentbonds offer a high yield with a highdegree of security and would meet
your requirements. We %vould suggest,besides the Belgium 8s, Kingdom of
Norway 8s, due 1940, recently sellingat 103%; Kingdom of Sweden 6s, due
1939, recently selling at 87, and King¬dom of Denmark 8s, due 1945. We
think that the recently offered Win¬
chester Repeating Arms 7% per cent
bonds, due 1941, secured by a first
mortgage on the entire manufacturingplant of the company at New Haven,
are a good investment. They were
offered at 97%. We would suggest also
a Cerro de Pasco convertible 8 per cent
bond, due 1931, recently selling at
lO?1/^. These bonds are convertible
into stock of the company at the rate
of thirty shares for each $1,000 bond,
and we think they have an attractive
possibility of appreciation in market
price. The Western Union TelegraphCompany a few days ago sold $15,-
000,000 6M¡ per cent notes to bankers,
who offered them to the public at 99,
giving a yield of 6.6 per cent if held
until maturity in 1936. *We think that
these bonds are a high-grade invest¬
ment, for you especially, to hold until
maturity.

A Good List, Well Diversified
Question.Do you think the following

safo as to principal and Interest? All but
about $2,000 show a decided apppreciatlon
over purchase price. Kindly Inform me of
any suggestion yo may have as to chancre
in any of the investment» or if you think
the list satisfactory: $2,000 American Tele-
phone and Telegraph collateral trust 5 per
cent; $1,000 Belgian Government 7% per
cent; $500 Baltimore & Ohio gold 4 per
cent: $1,000 Bell Telephone of Pennsyl¬
vania 1 per cent; $1,000 Chesapeake ¿k
Ohio convertible 6 per cent; $2,000 DuPont
do Nehioure 7% per cent; $1.000 Kansas
City Southern refunding 5 per cent; $1.000
Niagara Falls Power 5 per cent; $1,000
Pennsylvania Railroad gold 6Vi per cent;
$? 000 United States Rubber 6 per cent;
$1,000 Virginian Railroad 5 Per cent; $3.-
0000 Westinghouse Electric and Manufac¬
turing Company 7 per cent; $3,000 Lehigh
& New England general mortgage 6 per
cent; $1,000 Pacific Fruit Express equip¬
ment trust 7 per cent; $2.000 Duquesne
Light 6 per cent; $2,000 Liberty bonds,
various issues..E. H. G.

Answer.You have a thoroughly good
list, well diversified and safe both as
to principal and interest, we think.
There are two railroad bonds in it
which have a slight element of specu-
lition in them, in that they are bonds of
the. weaker companies. But the Balti¬
more & Ohio 4s are so near the rails
(we are assuming that it is the first

4s, due 1918) that we consider them safe,and the Chesepeake & Ohio convertible
5s have possibilities of appreciation in
value which wo think will warrant them
being included in n list such as yours.

Desires Short Term Safety
Ouextion.Your opinion of AmericanTelephone und Telegraph Company capitalstock purohnaeil at $'.i!).7fi and 140 rightsat 51 cents, total cost for twenty-eightshares 13,867.30? I have for Immediate

Invest ment ía.OOO. which 1 would like to
Invest In a profitable bond for which there
Is a ready market at nil times, Inasmuch
.in It may be -necessary to turn same into
eahh at short notice. In your estimation
whnt bonds would you suggest paying«bout 7 Vi per cent which can be. readilysold at all times without loss? About
October 1 T will have available itpproxl-mntely $4,000, which I wish to Invest In asimilar manner as stated above. What is
your advice as to the most profitable bond?Would you recommend additional moneyIn American Telephone and TelegraphCompany stock?.il. .1. G, ,

Answer.We think American Tele¬
phone and Telegraph stock is an excel¬
lent business man's investment. It
shows you a profit and a good yield,and we suggest that you hold it. With
respect to your other investments, you
must make up your mind whether youwish to keep your principal unimpairedor seek a profit, for pront possibilities,in the nature of things, involve a com¬
pensating risk of loss. That is espe¬cially true in your case, because you
may need cash at short notice and
therefore would have to take what youcould get for your securities. Accept¬
ances can be had to 30, 60 and 90 days,yielding 5 and 5V4 per cent, and theyoffer safety as secure as the bank cre¬
ating them. Victory notes are safe anddo not fluctuate much. You mightalso consider 'equipment trust certifi¬
cates.

From Frying Pan Into the Fire
Question.Some time ago, when the pub¬lic utility situation was looking particu¬larly bad and having rather a. poorly bal¬anced list, with too many bonds of thischaracter. I sold some Virginia Railwayand Power Company 6s and added somecash and bought Atlantic, Gulf and Westindies 5s. 1962, thinking that I was im¬proving my Investment position. I havesince found to my sorrow that sur.h wasnorths cane. I recently sold $2,000 at 47and still hold $2,000 that cost S3. Would

you advise disposing of the remainder andhave you any suggestion to make In thematter of investing the proceeds of thosesold? Something with a chance to comeback. I have other funds in conservativeissues. Would you advise disposing of tenshares each of United States Rubber firstpreferred and Central Leather preferred?.C. J. W.
Answer.We think that it would be

more conservative to sell your other
two Atlantic, Gulf & West Indies bonds,and also to sell both the Central
Leather and the United States Rubber
preferred, although we think that theUnited States Rubber preferred is a
good business man's investment. We
suggest that you buy Cerro de Pasco
8s, due 1931, recently selling at 10ß%.This gives you a current yield of 7.53
per cent. The bonds are convertible
into stock at 33 1-3. The stock is now
selling around 28, and if the coppersituation improves, as we are inclined
to think it will before very long, it is
quite possible that the stock will sell
at a high enough price to force the
price of the bond up, and for this rea¬
son we think it has a rather attractivechance to appreciate in value, besidesbeing a good investment as a bond.

Four full columns of in¬
vestment questions and an*
steers are published in The
Tribune every Sunday¦
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Newsprint at $80 a Ton
For Fourth Quarter

Special Dispatch to The Tribune
MONTREAL, Quebec, Sept. 1..The

fourth quarter price on newsprint pa¬
per is announced by the Canada Export
Paper Company at four cents a pound
or $80 per ton. This is at a decline of
$15 a ton from the third quarter price
now prevailing. The announcement is
quite in line with general expectationshere and had no effect either upon sen¬
timent regarding the paper companies
or upon the securities on the stock
market.

It is generally felt in Canadian
newsprint circles that the price reduc¬
tion is a good thing for most of the
companies, as it may tend to increase
consumption. To some extent they
are now working on only a portion oftheir capacity, so, that any increase inthe demand would come as a welcome
development.

Markets in Other Cities
Baltimore

Bales.
60 Benesch. 28
6 do pf. 23 H

30 Brick pf. 24
136 Davison Chem. 36%
25 Mt Vernon. 41

220 Un Rwy. 8
Bonds

$1000 Con Coal 4%s. 77
3fl00 do 6s. 77%
3000 Con Pwr 6s... 07%
6000 do 7s. 98%
2000 Un Ry inc 4s.. 41%

Open. High. Low. Last.

77
77%
97%
9 8 Vi
41 Vi

23%
24
36%
41
S

77
77%
97%
98%
41

2S
23%
24
38
41

77
77%
97%
98%
41

Boston Curb
Bid

Arts Ext... 1
Ariz Silver. 17
Ariz Tip Top 2
Blk Hawk.. 6
Chief Con.... 2%
Calaveras . ..

Crystal new. 3
Denbigh ... 6
Eagle B B... 2
Eureka Cro.SO
Fortuna ....

Osdsden ...86
Homa Oil .. 3%
iron Cap.... 6%

Ask,
20
3
6
2%

76c

2%
31
2

45

Bid
Iron Bloss.. .14
T,a Rose ... .15
Majestic_ 5
Mex Metals...
Mldw Moss..
Mutual D T..26

Ask
20
25
7

40
6

27
16Monarch

Nati L & 2.. 2
Nixon.2 4
Rainier .... 3 4
Svn Metals. 6 8
Silver Reef.. 2 3
Un Ver Ext.22% 23
Yukon.SOc 1.00

Boston
Mining

Sales.
'

Open.
103 Cal & Ariz- 46

1 Cal & Hecla...222
225 Carson .14%
45 Copper Rarrge. 31%

165 Davis Daly. ... 5%
96 Island Creek. 66%
25 do pf. 83
6 Isle Royale-17

60 Mason Valley.. 1%
10 Seneca. Copper. 14%

ir¡ch. Low. Last.
47

222
14%
32
5%

67
83
17
1%
14%

46
222
14
31%
5%
65%
83
17
1%
14%

47
222
14%
32
5%

66
83
17
1%
14%

Railroads
80 Boston ft A...121% 122
40 Boston Kiev... 64% 64%
10 Maine Central 38% 38%
ION Y NH & H. 15 16
60 West End. 43% 43%

Miscellaneous
20 Am Agr pf- 63 63
75 Am Sugar. 59 69%
60 do pf. 87 87

255 Am Tel.,.106% 106%
23 Am Wool. 69% 71
25 do pf. 97% 97%

121% 122
64% 64%
38% 38%
15 15
43% 43%

14 Atlas Tack.... 14% 14%
60 Eastern Mfp. .. 12% 12%
96 Kastern S S... 21 21%
11 Edison .154' 166
25 Gen Electric. .122 122

210 Gray Davis- 11% 11%
05 Intl Cement... 20
66 Intl Frods. 2%
10 .1 T Connor.,.. 11%
55 Libby. 8%
7 Loews. 14%

229 Mass Gas. 69%
100 do pf. 60%
240 Mex Inv. 16
25 Nat Leather.. 7%
30 New EnK Tel..101

180 Orpheum . 19%
25 Slmms Mag. , -4%
100 So PhoBO. 10%
26 Swift . 95%

104 Swift Intl. 22-'-.
56 United Vrvg... 47%
69 United Fruit.. 104

8 00 United Shoe... 33%
21 do pf. 23%
55 Ventura . 17

437 Waldorf . 19%
Bonds

$0000 A G W 6s. 49
1000 Mass Caa 4%s. 80%
3000 Mis» Riv Pr 6s 78
2000 New B Tel 6s.. 84
2000 So Ry 4s. 68%

20**
2%
11%
5%
14%
60
60%
16%
7%

101
20%
4%
10%
96%
23%
48%

104 H
33%
23%
17
21

80%
84
58%

61
.59
87

106
69%
97
14%
12%
21

164
123
11
20
2%
11%
8%
14%
65%
60
14
7%

100%
19%
4%
10%
95%
g»U
47%
103%
33
23%
17
19%

49
80',»
78

61
69 %
87
106%
71
97
14%
12%
21%

155
122
11
20 %
2%
11%
8%:
14%
6«
60
16
7 H

101
20 >i
4%

10 %
96%
22%
48%

104 V*
33%
23%
17
21

49
80%
78

58% 58 %!

Chicago
PaW. Open. High.25 Am Radiator. 67% «7%60 Am Sh Bit? pf 50 5042 Arm leather. 12% mi25 Booth Fish pf 20 2035 Briscoe Mot. 8% 8%150 Case Plow_ 4% 4%25 Chi El Rys pf 2 260 Com Edison.. .108Vf, 108%G60 Contl Motors. 5% 6*450 Hupp Motors. 10% 10%2200 Libby ....... 8 8%90 Lindsay Light 4VÍ 4H30 Mont Ward... 1 fi »/_ 16V4600 Nat Leather.. 7 750 Reo Motor- 18 18300 Sear» Roeb'k. 63% 63%25 Shaw . 44 44200 Stewart "War. 28Vá 23%675 Swift * Co... 05% 9.1%1000 Swift Int'l_ 22«4 22V.25 Thompson ... 41 411700 Uni Carbide.. 44V. 44%60 Wahl*. 40 40

Bond»
$1000 Co W. B 1st 6s 8.1% 83%5000 Mor 1st 4%s.. 77 78

Detroit
100 Am LI & Trac 94% 94«.735 Cont Motor».. 5% 8%110 Detroit Ed... 91 % 91%105 Lin Motors... 15 % 161.480 Packard . 6V. 6 Va16 do pfd. 61 6124 Parke Davis. 80 80

Philadelphia
Sales. Open. High130 Elec Stor Bat..104',. 10 4 Vi

Low. Last.
67% «7%
50 60
12% 12V»
20
«%
4V4

8%
4%

- 2
10S % 108%

5 % 6 %
10% 10%
8 8
4 4

18 Vi 16%
7 7

18 18
63 H «3%
44 44
23% 23%95% 95 V.

41
44%
40

83% 83%
77 78

93*. 94
6% 5%

91'4 91%
15'. 16%
6% 6%

61 61
80 80

100 Inc Co of N A. 29 2910 Lake Super .. 6% «Vi7 LehlgU Nav . 64 649 Penna C Lt p,f. 45 4510 Phlla Ins Wire 50 50P8 Phlla Elec_ 27% 27%193 do pf . 26 Vi 20 Vi730 Phlla Rap Tr. 16% 16%2 Union Trac ... 30% 30%100 Uni Gau Imp. 36Vi 30%31 W Cramp _ 36 '3622 York Rys pf.. 28% 28%
Bonds

13000 Elec * Pen in. 56 551000 Keystone T 6s 66% 86%5500 Penna 8%. ...101 1017000 Phlla El 1st 5s 88% 86%6000 Went P gen 6s 64% 64%
Pittsburgh

285 Ark Nat Ga».. 7% 7%35 Am tVln"-<_l M 61 «1%77 Indepen Brew. 6 6
40 Mfrs Lt & Ht 46% 46%10 Chic Fuel Oil,. 18% 13%'205 Westing Air B 84% 84%

Low. Last.
103% 104%
28%
6%

64
44%
50
21%
26%
16%
30%
30%
35
28%

19
6%

64
44%
60
21%
2R%
16VÍ
30%
30'.
35
28%

56 65
66% 66%

101 101
88% 86%
64% 64%

7% 7%
61 61%
6 6
46% 48%
13% 13%
83% 83%

Ab P & P.. 28
Ashes Crp. 41
All Sug Rf 35
BBSCc2p7 24
Brmp Pap 14%
Can Cinnt. 60

do pf. .. 83
CnGnEl.. 93%
Cn S S L». 18%
Cft Mg&S. 14%

.15

Adunac
Apex .

Atlas
Bailey..
Ohmbrs Frl. 2
Coni.iga» ... 1%
Crown Rsv. . 6
Dome Lake. 5
Grt Nrthn...
Gold Retí... 1
Hai'gr.ivea. ..
Holllwrer . «%
Lake ah«t!f». 1

Montreal
26%'Lrntd Ltd «3% «3%42 ;*.1LHAPC. 80% 80%25%|Ntl Brow.. 60«, 50%24% Oglv MUg.160 .

14% OuRLH-iP 24 24%51 Ht.in Pap. 1% 2
. Span Rvr. 48% 61
«4 do pf... 67 87%
19% StI Co Cn 46% 47%
. JWoygmck. 68% «9%
Toronto
3 Mclntyre .. 1% 1%
3 Mng Crp Cn % 1%25 Newray .... 2 6
3 Ptrsn Lake.. 4 7
6 Pore Crown. 10 15
1% Pore Tsd».... . 3

10 Pore Iniprl... 3
9 Pr» E Dome. 1 4
3 Tck Hghs...lO IS
4 Tniakmnir.. 15 22
3 Thmp Ki'st... 3 8
6% Vtuuu Gas.. 3 14)
1% West Dome, i »

The Market
Heavy trading and rising strengthin Mexican government issues stood

out prominently in yesterday's bond
market. The Mexican B.s rose from 47
to 40 and closed at 4ÖV4 on a large
turnover, while the 4s moved írom 36,Hto 36Va. The improvement in these,
issues was based on the growing belief
that events are rnpidly moving toward
the recognition of the Mexican govern¬
ment by the United States. Elsewhere
the market was generally steady and
the total of transactions ran somewhat
above the average« of recent days. In*,
t.crborough issues exhibited a better,
tone and the refunding 5s were strong,rallying to 53. Liberty issues were ir¬
regular.

Transaction«
fíales. Yield.

Liberty 3%s, 1947. $41.000 4.81do 2d 4s, 1942. 2,000 4.93
do 1st 4%s, 1047. 84,000' 6.10do 2d 4%s, 1942. 204,000 5.20do 3d 4%s, 1928. 366.000 6.83
do 4th 4'4s, 1938...' 812,000 6.32Victory 4%s, 1S23........ . 4,228.000* i 6.8»
do 3%s, 192J.-, . 100,000 4.38

Quotation«

87.78
91.82
87.88
98.88
98.02

Last.
87.40
87.72
37.90
87.84
91,88
87.92
98.96
98.90

Net
chae.
+!io
..06
..04
+ .04

+ .02
+ .04
+.02

High Low.
Liberty 3%s_ 87.48 87.40
do 2d 4s. 87.72 87.72
do 1st 4 »-4s_ 87.90 87.82
do 2d 4V*s-87.84
do 3d 4%8. 91.90
do 4th 4%s .... 87.98

Victory 4 1,(i _ 98.98
do 3%a. 98.98

Bid and Asked Quotations
Liberty bonds. Yesterday. Wednesday.3MiB, 1947. 87.40(8)87.48

2d 4s, 1942. 87.02ii87.78
1st 4%«, 1947... 87.80©87.942d 4%s, 1942... 87.78.p87.84

91.84091,88
87.8SÍJ87.92
»8.94098.98
08.94©98.98

87.46@87.60
87.72ÍÍ87.84
87.90t»íS7,94
8T.80®87.84
91.86<r(!91.-90
8.7.90©87.96
98.90©98.92
98.9011-98.92

100%© .
ino%®.
75 Va® .

3d 4«-*». 1928_
4th 4%«, 1938..
Vic 4%B, 1923.,
do 3%s, 1933.
Pre-war issue«:

2s res. 1 930.IS0%tflOl% 100%©101%2s coup. 1930.100% ©101% 100 V* ©1101%4s re», 1*26.io4%®-- 104%© .4s coup, 1925_104 UíP . 104%© .ïs, Pan c, 1936. .100% in --- 100%© .¦

2s Pan» r, l»36..100%@ .2s Pan r, 1938. .100«-, 00 .
3s Pan reg. 75 % <T{> 78
3». Pan coup. 76%© 78
Phil 4s, 1934_ 81 @ .
Ihtl 4s, 1935. .. 78 © .Phil 4s, 1938_ 78 © .
D Col 3«, 1»65.... 93 © .
Foreign Govt. and Municipal Bonds

(Interest to ne added)
Bid. Asked.City of Bergen 8s rets. 99 99%do Berne 8s ....". 99% 100do Christiania 8s. 99% 99%do Zurich 8s..,. 99% 100%Argentine Intern 5s, 1946. 69% 71Belgian 8s .101 101%Kingdom of Belgium 6s. 95% 96%do 7%s. 1945.102% 102%do Sweden 6», 1939. 87% 88Canada, Dom of, 1926. 94%do 1929. 93%do 1S31 . 8»%Danish 8s A. -,.101 %do 8sB.101%Denmark 8s ...-,.102%Ch Ovt Hu Kg Ry 5s 1951_ 48

Norway 8s.103% 104Cuba extern 5s 1944. 76 -78do 5s ser A 1949. 76% 80
do 4 % S 1949. 65 %U S of Brazil 8 p c 1941. 99Republic of Chile 8s. 98%Dominican Hep 5s, 1958..;. 79%French Govt 7%s. 1941 w 1_ 96V*City of Lyons 15-yr 6s, 1934_83%do Marseilles . 83%do Bordeaux . 83%do Copenhagen 25-yr 5%s, '44 79%

94
90%
101%
101%
103%
48%

67
99%
98%
73%
»6%
84
84
84
80French Govt 8s, 1st Issue.100% 100%do Paris City 6s 1921 . 9ft» 100Govt of Switzurland 8s 1940... 106% 106%Jap Govt 4%s »trig In. 1926.. 86'-, 87do 4%s 2d ser 11126. »*«% 87do 4« strlg In, 1931. 72?% 72%do Tokio City 6s 1952. 64 66UnKOtBr& Ir 5-yr 5 %'s 1921 99 % 99%do 3.yr 6%s 1922. 98% 98%do 10-yr 6%s, 1929. 90 90%do 20-yr 5%s, 1937. 88% 88%Uruguay 25-yr 8 p c. 98% 98%Mex ext strlg 5s of '99, 1949_ 48% 49do gold 4s of 2004, 1954. 3«% 38%King of Italy 5-yr 6%s g, bds. 87% .

8ao Paulo 8s ct_. 97 % 97 %
(Sales)

Chinese Ry 6s
1951
4 _ 48 V*
1 .... 48%

City of Berne
8s «1945
9 _100

City of Bergen
temp rect8
8s 1945
6 .... 99%
1 . . 99

City W Bord
6s 1934
4 83%

City of Chris
8s 1945
3 _ 99%
6 _99»*
3 _ 99%
1 _100
1 .... 99%

City of Copen¬
hagen 6%s
1944

79%
79%
79%
79%
79%
7'J%
79%*

City of Lyonr
6s 1934
1 .... »3%

City of Ps.rU
6s 1921
13 - 99*-i

City of Zurich
8s 1945
1 _100
1 _100%
6 _100 Vi
1 600.100%

Danish Con
M s f gold
8s ser A 1946
3 _101%

ser B 194tV
2 _101%
1 _101%

Dom Can 5%s
notes 192S
1

9 a
96%
9« U

600.

06*.¡
06%
96
96%

100 96»*
Gov of Switz¬
erland s Í 8s
1940
1 _108%
1 '_106%

lap 1st ser
4%s 1925
4 _ 87

86%
88%
88%
4%s

96% 7 _98%96Vi|Rep of Cuba
96%| 5s 1304

2 _ 76%
Rep of Urutf
8s ir.t ctia
l')46
when issutd
13 .... 98%6 «30f 98%
5 _ 95%2 _ 98%b of Sao Paulo

I I is 1906
16 - 97%U K of Gt Br
& I 5%Bi9?i

500

«er

1
1

2d
1925
2 _88 %
2 - 86%

stlg loan 4s
1931
3 72%

.. 72%

10
1
3

5k
6

1931
1

s6f.

ÍM»

93%
93%
93%
94

Kgm of Belg
8s 1941
2 -101%
2 -101 Vá.
5 _100
2 8«f.l00%
7 _101
2 _101 M

11 -101%
5 _101%
3 ....101%

25 _101 «i
s f 7%s 1945
2 -102%
2 _102%
3 -102%
4 _10"
5 -102%
1 _102%

..102%
.102%

9 4 %
s20f 89%

2 _ 88%
Dominican R
6s 1958
3 _79%
1 _79%
1 _79%

French Rep
Ss 1945
2

102

2
10
3

20
1

l\
1
4

7%8 1941
28 _ 96%6 _ 96%2 _ 96%
12 86Í. 98%85 _ 96 %
23 _ 96%

1)25
.... 94 %
_ 96
_ 94%
-96%
_ 95 Vi

Kof Denmark
1945
-102%
....102%
600.104

1«>2%

19
1929
10 .

4 .

43 .

60 .

1 .

22 .

10 .

1937
7
1 .

6
1 6
5 .

1922
I

I ....102%
1 ....102%1 -102»*
7 _102%
1 -102%

K of Norway
»s 1940
2 -104
.1 _103%
3 -103%3 slOf.103%
2 _103%

K of Swede-»
6s 1939
2 .... 87%
2 _ 88

Rep of Chill
6s 1941
1« - 98%
2 - 98%
1 _98%
1 - 98%
3 - 98%6 -98%
4 .... 98J4J .... 98«

99%
89%
89%
89%
90
89%
90%
90%
88%
88%
88%
89'*
88%
88%
88%
88%
98 %U S of Brazil

Ss 1941
7 -99%i - 99%
2 -»9 %2 ....as»;3 - 99%5 - 99%9 _ 99 %5 .... 99%

12 _ 90%I .... 99%3 - 99%1 - 99%1 _ 99%1 s7f. 98%
2 -99%3 - 99%U S of Mex

5s 1945
..47

... 47%

... 48

... 48%

... 48

... 48«/*

... 48%
.. 48%

... 48%

... 49

... 4*%

... 48%

... 48%

... 49

... 48%

... 4»
49%
48%

- 4»
s30f 48%
_ 49

6 - 49%
4s 1954

500.

35U
2 .... 35%
6 _ 36
2 _ 36%
2 _ 36
8 _ 35%
2 .... 35%
1 .... 36%
4 .... 36
2 -36%
Y C 4s 1959
3

Railway, Other Corporations
Adams Ex 4s
1948
2 - 61

Am Ag Ch
7%s 1941
« .... 94%

Am Cot Oil
6s 1931
2 _74

Am Smelting
6s 1947
2 .... 77%
3 _ 77 %

29 -77
Am TAT
cv 6s 1928
3 _100%
7 -100%

11 -100%
col is 1946
4 _ 86
8 - 85%

Armour Co
4%b 1939
1 .... 81%

A T & S F
gen 4s 1995
3 - 77%

43 _77%
7 _ 78
4 .... 77%

16 _7»
41 -7»%
17 - 78%
adj 4s 19)6
2 _ 72
stamped
5 .... 72%

Cal ft Arix
rfg 4%s 1962

1 ....»1
Atl C L 1st
con 4s 1952
2 _ 79%

uni 4%s 1904
2 .... 76%
L * IS i»
xm

1 _ 72
Atl Fruit Co
7» tern's f cv
S 7« 1934
1 - S«

At! Ref deb
«%s 1931
1 -101%
2 -101%

Atlss Pow
7%s 1929
2 - 96%
4 - 96%
I .... ?7%Bait A Ohio

6s 192»
4 _
2

10

r?g
1
1

91%
... 91%
... 91%
... 91%
6s 1996
... 71%
... 71%

CV 4%« 1933
1 - 69%
8 - «9%

14 .... 70
gold 4s 1948
9 .... 89%

13 - 70
1 .... 75%
» _ 70
1 - 70%
1 .... 7«
1 ... 70%

registered
3 .... 6«%
V ! 3%S 1926
1 - 8«%
1 -8*%1 .... 84%

Pitts L E A
WVa 4s 1941
1 _«6%
a _ 66%

Bell T of Pa
Ts 1846-
. ....10«%

7 ...,104%
1 _106
1. _104%Beth Stl 1st

5s 1926
i - :<2%

rfg 6s 194?
1 ... . 85%
p m 6s' 1936
2 - 78

Bklyn Bd genTs 1930 *r C
1 ...100%

er D 1930
4 _100%Bklyn B T 7s

1921
20 -52
3 .... 52%
1 .... 62

ctfs of d «tp
2 _ 49%

Buf A S 1st
6m 1932
1 -78

Bush Ter Bg
5s 1960
.2 .... 74%
3 .... 74
7 -73%

73%
C*n Nor Ry
s / gold db-
7s 1940
2 ....104

sfif. .102%
1
1 .

f«%8
11 .-
1 .

1

41
Cnnada,
1¡>«2

104
-.103%
194« wl
.. 99%
.. 9<»%
.. 99%
.. 99%

99 %
... »9%
., 9»%
SO BS

NEW ISSUE

$3,350,000
The Glidden Company
First Mortgage 8% Sinking Fund Gold Bonds

Dated September 1,1921 *Due September 1, 1936
Semi-Annual Interest, payable March 1st and September 1st at the office of The Union

Trust Company, Cleveland, Ohio, or at The Chase National Bank, New York City,
without deduction for Federal Income Taxes up to 4% per annum.

The Company will remit the Pennsylvania State 4 Mill Tax.
Redeemable a« a whole or in part on any interest, date at \07yi and accrued interest

The Union Trust Company, Cleveland, Ohio, Trustee
Sinking Fund, payable semi-annualiy, beginning March 1st., 1923, provides for the
retirement of $240,000 par value of these bonds per annum, through purchase in

the open market up to 107>_ and interest, or by call at that price. '¦

Coupon Bonds in Denominations of $1,000, $500 and $100 with provisions
for Registration of principal.

Total Amount Authorized and Outstanding $3,350,000
From a letter of Mr. Adrian D. Joyce, President of the Company, tie summarize as foliotes:

The Company and Its Business. The Company was incorporated as a consolidation of
the Glidden Company of Cleveland with eleven other manufacturers and distributors of
paints, varnishes, dry colors, kalsomines, linseed and oriental oils, insecticides, etc., located
m a number of the principal cities of this country and Canada. The original Glidden Com¬
pany of Cleveland was founded in 1870, and the other constituent concerns have been in
existence for various periods, dating back as far as 1851. The Glidden Company is one of
the largest factors iii the paint and varnish industry in this country, and is unquestionablythe largest in the salé of finishes of all kinds for industrial use.

Security. This issue of bonds, which will be dated September 1, 1921, and mature Sep¬tember 1, 1936, will be secured by a closed first mortgage on all of the fixed assets of the
Company, comprising valuable land, buildings, machinery and equipment, either directly or
through pledge of holdings of the stock of subsidiary companies. All other assets of the
Company, except current assets as defined in the indenture, are likewise pledged under this
mortgage. The Company agrees to maintain net current assets equal to at least 1009- of
the amount of bonds outstanding.

Assets. The fixed property of the Company, after allowing for depreciation charges of
$820,788, is carried by the Company as of June 30, 1921, at $8,006,295, equivalent to morethan $2,390 per $1,000 bond.

Total net tangible assets at the same date, after giving effect to this financing, are valued
at $14,781,078, equal to about $4,410 for each $1.000 bond. Of this amount $6,529,552 repre¬sents net current assets, which is more than 194% of the entire bond issue.

Earnings. A report of the earnings of the Company and its subsidiaries for the years1917, 1918. 1919 and 1920 is as follows :

1917 1918 1919 1920
Net sales . $12,143,124 $12,590,005 $18,080,219 $21,764,670?Profit available for interest and

Federal Taxes . 871,328 992,202 1,523,617 1,079,933'
» Includes Credit for Interest Up To Amount tiaved by This Financing;.

Maximum annual interest charges on this issue of bonds will amount to only $268,000.
The yearly average earnings as shown above amount to 4.16 times this interest require¬

ment, and after allowance for Federal and Canadian Taxes, the average yearly earnings are
about 3.62 times interest requirements.

The Company's earnings for 1920 are stated exclusive of an allowance for reduction in
inventory values to replacement costs.

Capitalization. Upon completion of this financing the capitalization of the Companywill be:
Authorized OutstandingFirst Mortgage 8% Sinking Fund Bonds

(this issue) .¦.. $3,350,000 $3,350,0007% Cumulative Preferred Stock.'. 7,500,000 6,804,500Common Stock (No par value).:. 360,000 shares 322,955 shares

We offer these bonds for delivery, n-A.n, as, and if issued and received by us, subject to approvalby our Counsel.
Price 99y2 and Interest, Yielding 8.05%

Hayden, Miller & Co. The Union Trust Co.
Cleveland Cleveland

Hallgarten & Co. Ames. Emerich & Co.
New York Chicago

The lnform»tio.i container! In this advertisement has been obtained from source, which
wo consider reliable. Wbilo not guaranteed, it is accepted by us as accurate.

4 .... «6%
C'en Leather
58 1525
« .... 87«i
5 .... 87%
1 .... 87%
6 .. .. «7%

'%
Cen Pac _td
4o 1949

1
1
3

Chi

193S
4 -76%
4 _77
1 -76%

Consol Gas 7s
19.5

_
74%

"í slOf. 74V4
1 .... 74'/.
2 .... 74%

15 .... 71%
6 _ 74%

Cen of Ga Ry
6s 19-9
2 .... 91V.
1 .... 91
2 .... 92

Ctrro de P cv
8 Í Ss 1931
E _107',.
5 _! 07 %
2 ....107%
1 ....1073*

Ches & O cv
On 194S
il ....: 82%
14 -82%
3 _»2%
1 .... 83
gn 4%s 1992

-'<-%
1 _76

cv 4%» 1930
2 _ 79
_ 78 V»
-78 V.
_79
& Ait

3%s 1949
2 _ 37

C B A Q gen
4a 1958
8 .... 78%
5 .... 79

C qt West 4s
1959
1 .... 61%

C Ind & Lo'v
6s 1947
4 - 95 V.

C M & St P
cv 5s 2014
Serlt-8 B
1 _66
1 .... 6.1.

rfg l%s 2014
1 - 59%
1 s8f.. 59
2 - 39-.4

cv 4Vis 1932
1. ...'. «41;
1 -04V4

48 1925
1 .... 74%

4s C M A Pu
Sd 1949
1 .... 60V.

Chicago Nwn
7» 19.10
1 C...104V4
6%a 1336
a _101U
1 -loi'.?
1 ....102

gen 4s 1987
10 771»
Chicago Ry
5s 1927
t - 63

C R T & p gn
4s 1988
16 73
rfg 4s 1934
37 _ 69

1 .... 68%
Chi Union St
6 V.« Ser C
1963 tat ctfs.'
7 ....1«5
5 _lll.%
1 _105«.
4%s Ser A
19Í3
S - 60-H

C & W>_t Ind
4s 1952
5 _ 60
1 . 60%
1 .:.. «0%

Chile Copper
7s 1933
5 _92X4

19 .... 92 VI
1 .... -2Vè

C C C & St L
Tf 68 1929

1 - 91
10 ;. . 90%
4%8 1931

.1 ..... 77 «4
gn 4a 199:;
i sas.

Ift - 70
Coi & C» 4 Va»

.101%
101 » i
,101V.
101.Ü
.101 Mi

Cuba Cane Su
cvt deb 7»
1930
2 - 64
1 - 65

49 - 64
Cuban-Am K
col 8s ÎB.'II
1 ..; 98%
1 _ 98 H

Cuba R R 5i
1952
1 -67

Del ft H cvt
6s 1935
2 _ 841.4

Den ARO im
5s 1928
2 .... 70V«

rfg 6s 1956
3 _ 44 U

15 _ 44
1 - 44%
4%_ 1930
1 .... 69%

con 4s 193«
10 - 65%
Det Ed 1st &
rfg Os ser B
1940

88%
88%

1933
89
89 H
Tun

O Trunk Ry
of Can s f 7s
1940
4 _103%
1 _104

10 ..'..103%
G Bay & W
deb B
9 _ 8%

Hud & M rfg
6s 1957

67%
67
67%

Inc 5s 1957
42%
42%

1
col

Det Ri]_
4%s 1961
2 _ 78%

Det U Rys
4%s 1932
5 .. 69

Du Pont de
fir-mours
7V-8 1931
4 .... 98%
5 .98 U
3 _ »8%
2 _ 98
2 .98%

98%
!)>t>

Dunuesne L
6» 1949
7 .... 93V4

Brie »en lien
4s 1996

fi _ 42
I 1 .... 42%

1 .... 42%
cvt 4s ser A
1963
3 _ 38%

rvt 4s ser D
19Ï3
1 .... 42%

Ft W ft D C
6s 1921
1 9 9 %Florida' CiP

6s 1943
l 95%

rt W & R G
4* 193S
1 :... 66

Gen Elec deb
6a 194«
1 »7f.l01
5 _102

«leb 5* 1932
1 87
3%s 1942
1 «9%

Goodyear Tire
& Rub s f
8s 1941
2 _101%

11 _101%
1 ....101%
1 _101%

11 ...101%
Ot Nor 78 ser
A IM.

_.1«.
5 _101%
4 _101%

13 _101%
1 _102

51 ....101%
9 ..,.101%
2 _101%
6 -101%
4 _101%;
1 _101%
3 .101 'i,
s ...,ini%

il ....161%
1 506.101%
l ....102

111 Cent 6%s
temp 1936
4 _102%
1 ....102%
5%s 1934
5 _ 92

4s 1953
2 - 71%

III C & C St
T, & N O
Joint 5s 1953

_ 82%
6 - 82%
6 _ 83
3 - 83%

Ind steel 6s
1952
1 .... 91

Int-Met 4%s
1958
3 .... 13%
8 -14
8 -14*.
45- 14
1 -13%
1 - 14%10 .... 13%

ctfs of depos
16 _ 10%
38 _11

rfg

51%
52
51%
51%
bl%
52%
53%
53
63%
53%
54
54%
S*%
53
;»2 %
53
63%
53%
53
53%
53%
53%

_
¦

Int Mer Mar
6* 1941'
8 ..'. 77%

10 _77%
2 .77%

K C Kt 8 _ M
6s 1928
2 - 95%

4s 1936
8 66%

5s 1932
1 .... 94%

Kan City So
5s 1.60
1 _
7. __¦_

?s 1950
____T^

rnt R T
5h 1966
15 _
8 _
1 _

13 _
7 _

3« _
10
25
16
31
15

'r.%___¦
77 Vi
56%

2 67 %
11 _ 67
Kan City Ter
4h 1966
3 _74%

KHly-Spring-
fleltf Tire
gold f« 1931
21 _ 9614
11 _96%
1 _ SC %
7 ..-.. 9«%
2 _ 96%

Lnk<* 8 4»
1928
.3 _86%
l.ehl<th Val t>_
lS2s
ï .... 98%
2 .... :»_%

L & Jeff Brtge
4s 1S45
2 _ -nu

L & N gen 0s
1 _100

unified 4«
194«

1 .... 82%
Market St
Rwy 1st con
6s 1924
3 _70%

Mex Pet of D
s f cvt 8s
1936
5 _JSfi
S _95%

Manhat Ry 4s
tax exempt
1990
2 _ 52%

Marland Oil
Sa 1931
3 _88%
2 _ 90

Mich State T
5s 1924
1 _89 %

M K & T 1st
4s 1990
1 _ 60%

12 '_ C0%
2d 4s 1990
5 _36

Mo Pac 5s
1923
2 _93
2 _ 93%

gen 4s 1975
2 .... 61
1 .... 53%
1 .... 53-3

° 5 ^«%
? '.'.'.'. 53%2 _ 53%

Mont Power
Ss 104:.
1 _ 85%
1 _ 86%
1 _ 86%
1 _86
1 _ 86%

Morris & Co
4%s 1929
2 .... 76%
1 .... 76%
1 _ 77
2 _ 78

Nat K R Mex
4s 1904
7 - 16%

New Or Ter
4s 1951

N O T Á Mex
Ga 1035
2 56%

N Y Cent col
7s 1930
7 _102%
4 _103
1 -102%
1 _102%
deb 6s 1035
1 .... 92%
1 - 02%

37 .... 9 2%
N-Y C rfff
4%s 2013
2 - 80%
4 _ 80H
1 - 80%

4s 1934
10 -79%
2 - 79%
con 4s 1998
2 .... 71
LS 3%s 1998
5 -«1 %N Y C A St L
db 4g 1931
2 .... 73%N Y N H & H

6s 1948
1 - 65

10 _ 64
cv deb 3%s5947
1 -3«

N Y Teleph
6s 1949
7 .... 9«
4%s 1939
1 .... «¦¦>%1 - *3%
5 -83

N Y W A Bn
4%s 1946
3 .... 36%Norf So r>s

Ser A 196t
6 - 44%Norf A W cv
6s 1929
1 _103
1 _103 %
9 _103

co 4s 1998
5 .... rT8Nor.P-Ot' Nor

it a%s n«!«
î s6f. .101%

15 -101 %
1 _101%

1« ,...101%

6 -101%
9 -101%
1 -101%
2 -101%
1 -101%
1 -102

Nor Pac 4s
1996
19 .... 77
6 - 77%3s 2047
4 - 56%
1 - 67

Nwn Bell Tel
7s 1941
1 -102%
1 -102 74
1 -102%
7 ....102%
1 -102%
1 ....102%
3 -102 %3 -102%
1 -103
5 -102*4
1 -102%

Or Se. Cal 1st
6s 1927
1 - 92%
1 - 92
2 .... 91%

Or Short L.
Cs 1922
2 - 99%
4s 1929
2 -82%
5 .... 82%
5 - 82%

Cr-W RR &
N 4s 1961
5 - 72

Pac G A E
5s 1942
1 .... 79%
1 _ 80
2 - 79%
1 -80

Pac TAT
6s 1937
3 s«f.. 85%

Packard Mot
Car 8s tem
1931
1 - 96*.
2 - 95%
2 .... 96

Pan Am Pet
A Tran 7s
1930

7 slOf. 80
lenn 7s 1030
10 _104
4 ....104%

gld S%8 1036
2 _101
6 _100%
4 _101

19 -101
3 _ino y*

25 _101
2 ....100%

60 _101
5s 1968
10 _ 88
5 .... 87%
1 88

en 4%s i960
1 _ 87
gn 4%s 196R
v3 - 80%

4 81%
Peo Gas A C
of C 5s 1947
6 .... 7*

Phila Co 6s
1922
l '_97

Pitts CCA
St L 5s Sr A
1970
1 - 83%

12 _«3%
8 .... 84

Reading gen
4s 1997
1« - T5%
1 .... 75%
5 ... 75%

R(pub I & S
ta 1940
1 _ 84 %

Kio S W col
4s 1949
2 s7f.. 54
1 _ 64%
2 .... 64%
2 _ 54%

R I Ark A L
4%B 1934
7 _ 68

St L Ir Mt &
S 4» 1929

1 - 7:
19 - 78

4s Riv Se Ci!*
aiv 1688

6 _ 68%
4 683

St L A S F 4s
Sr A 1950
2 _ 62%
3 _62 »t
1 - 62%
4 - 62%

16 6 2 %
6h Sr B 1950
6 _75
3 .... 74%
5 _ 74%

75 .... 74%
St L A S F 6s
ser C 1928
9 _ 89%
4 89%

adj 6s 1058
9 _68%

10 .... 68
inc 6s 19*10
8.67%
4 - 57%

St L Swn 1st
4s 1989
1 .... 67%
5 _ 68%
9 - 68%

con 4s 1932
1 - 64%St L Swn Ter

6s 1952
1 _ 67
2 - 67%
1 _ 67 %
3 .... 66%

St P M A M
4%s 1933
1 - 89%

Seab A L con
6s 1045
3 _ 49
2 -48%
1 _ 48%
3 _48%

adj 5s 1040
10 _26%
23 .... 26%
4s stamped
1050
2 .... 51%

Sinclair Con
Oil cvt 7%s
1925
1 -8074

10 91
6 ,...90%
1 _ 01
3 - 90%

.... 00%
_ oi

So Bell TAT
Äs 19 il
10 _ 83
So Pac cvt 4s
1929
.35 _ 82
10 .... 82%
rfg 4s 1955
5 cSf. 77
8 .... 77%
2 .... 77%
1 - 77%
4 .... 77%
5 - 77%
2 77%
4 77%

col 48 1949
1 .... 72
1 71%

20 _ 72
Southern Ry
Ss 1994
1 - 84%

4s 1956
4 .... 58%
4 .... 68%

13 - 58%
4 s Mob & O
div 1938
1 .... 61%

Stand Oll Cal
7s 1931
I -103%
1 ...104

Steel A Tub?
7s 1951
2 -»2

T Cl A R R
5s 1944
1 - 87*.

Third Av atij
os 1060
5 33

Tidewater Oil
«Us interim
ctfjs 1931
1 oc.%
2 .... 0Í
1 ...'. 96%

Un Pacifie fis
1928
1 ....100
2 90 \

lit 4s 19»7
5 .... Sltt
1 .... 81%
1 -81%

10
cvt

1

.... 81%
- 81%
... Sl%
4s 1927
... 85%

.... 85%
_ 80

Un Tank Car
7s 1930
Z -101%

U S Realty &
I 5s 1924
; 88

U S Rubber
7%s 1930

98%
1 ...

10 _
7s 15 23
1 .... 5

5s 1947
1 _7
1 _7
1 - 7

U S Steel
5s 1S63

SS%
U9

94%

1 _ 94%
7 _ 94%
2 s30f 94%
3 94%

Va-Car Ch
7%s 1932
3 _ 91

Virginian Ry
is 1962
4 _ 83%
1 _ 83
2 _ 83%

West Elec 5s
1022
2 .... 97%
8 _98

VVrst Md 43
1952

1 _ 54%
1 .... 54 %

West Pac ôs
1946
1 .... 79%

Wstgh Elec
7s 1931 -|
3 _101<*!
1 -101%/

2 .ioi%;2 ....101%*
2 -101%_13 _1ÔIV»We.t Shore Or

2361
!) _7. «

3 .... T2%*
.WVat Un 6%a
1936 w 1
11 100 ?
2 _ 99%_36 _100 »

1 - 99%;
25 _100 .

1 _ioo*Hr
5 _100
2 _loo*;

Wilson Co 1st
1941

2
1

cvt
4
1

86%
SS ,

1928
82%.83%.

. 82%

The Tribune prints each day the
maturity dates of all active bonds quoted^
on the New York Stock Exchange. Thçt
return on a bond to the investor depends"
upon three factors: the rate of interest'
the security hears, the market price,
and the distance of the maturity datel
To figure the precise yield on a bond it
is necessary to use yield tables, but thtf
approximate yield can roughly be figured,
out by the following formula: Divid'ft
the closing quotation on a bond into
the rate of interest it pays, and the re;-,
suit will be the annual return. If the
bond is selling below par you musp,allow also for -the appreciation of th»
principal. To do this subtract the. mar¬
ket quotation from par, or 100, and din
vide the remainder by tho number óf
years the bond has to run before mcü
turity. For example, if a 6 per cem%bond is selling at 90 and has ten yearn
to run, the annual return will be 6.69
per cent. The difference be'wee.n parand the market price will be 10 points',
subtracting 90 from 100. Dividing ten
points by ten years the quotient will
be 1. This figure is to be added to 6.6$;
which is the annual return, and the re¬
sult, 7.66 per cent, will give you the ap¬proximate yield.
-«

Day's New Issues
A syndicate composed of Hallgarteii

& Co., New York, Hayden Miller a.
Co., Cleveland; Ames, Emerich & Co.,
Chicago, and the Union Trust Com»
pany, Cleveland, are offering $3.350,-
000 of the Glidden Company first
mortgage 8 per cent sinking --fund gold
bends, due September 1, 1936, at 995£
and interest, yielding 8.05 per cent. A
sinking fund has been provided for th«
retirenient of $240,000 par value of
these bonds per annum, payable serai-
annually beginning March I, 1923. The
company was incorporated as a con*
solidation of the Glidden Cc-mpany. of
Cleveland, with eleven other manufac¬
turers and distributors of paints, var¬
nishes, dry colors, kalsomine., linseed
and oriental oils, insecteide., etc., le*
cited in a number of the principalcities of this country and Canada. Tha
purpose of the issue ig to reducá in¬debtedness and to increase workingcapital.

Interest on the Republic ef Cuba
$35,000,000 5 per cent gold bonds of
1904, due September 1. are being _-_¦»
on presentation at the of&ca of Sawar
A Co.

..


